Abstract Materialism is a way of life characterized by the pursuit of wealth and possessions. Several studies have documented that a materialistic lifestyle is associated with diminished subjective well-being. In spite of this, many people continue to pursue materialistic goals rather than pursue goals that are more beneficial for their well-being. The current paper investigates one mechanism that may contribute to the continued pursuit of materialism. In particular, we propose that luxury consumption may reinforce a materialistic lifestyle. To test this possibility, we investigate the relations between luxury consumption, materialism and cognitive and affective subjective well-being aspects simultaneously, in a structural model. The results of a large scale survey in Dutch-speaking Belgium demonstrate that materialistic consumers are more inclined to consume luxury goods than less materialistic consumers. In addition, luxury consumption leads to enhanced positive mood, diminished negative mood and increased satisfaction with life. Furthermore, although the impact on negative and positive mood is not moderated by materialism, the impact of luxury consumption on satisfaction with life is more pronounced for materialistic consumers than for less materialistic consumers. Together, these results indicate that materialistic consumers not only engage more in luxury consumption than less materialistic consumers, but also benefit more from it (at least in the short run). As a result, luxury consumption may be more rewarding for the former than for the latter and consequently, ''lock in'' materialists in their lifestyle, irrespective of the long-term adverse consequences for self and society.
Introduction
The pursuit of material possessions and the accumulation of income and wealth take a central place in the lives of many consumers (Ger and Belk 1996; Kasser 2002) . However, various studies suggest that people who pursue material goals tend to experience lower subjective well-being (Christopher et al. 2009; Kashdan and Breen 2007; Miesen 2009 ). In particular, high materialistic consumers experience more negative feelings and are less satisfied with life and with specific life domains than less materialistic consumers are (Christopher et al. 2007; Kashdan and Breen 2007) .
Considering this negative impact of materialism on subjective well-being (see e.g., Deckop et al. 2010; Karabati and Cemalcilar 2010) , it is unclear why people continue to pursue material goals. To explain this paradox, we propose that certain aspects of materialistic behavior may be rewarding in short term and, hence, serve to reinforce materialistic goal pursuit (Ahuvia 2008; DiClemente and Hantula 2003; Foxall and Yani-deSoriano 2005) . In particular, we propose that luxury consumption may serve to reward materialistic goal pursuit. To test this possibility, we investigate (1) whether materialism leads to luxury consumption, (2) whether luxury consumption positively affects both cognitive and affective aspects of subjective well-being and (3) whether the effect of luxury consumption on subjective well-being is more pronounced for high materialistic consumers than for low materialistic consumers.
To be sure, we do not propose that materialism is beneficial for subjective well-being. We merely claim that some aspect of material consumption may reinforce materialism. In particular, we claim that, in the short term, luxury consumption might alleviate some of the negative consequences of materialism on subjective well-being. This silver lining may be sufficient for consumers to continue to engage in material goal pursuit, possibly sending them down a spiral of increasingly reduced subjective well-being that is hard to escape from due to the short-term rewards. We will develop this argument by discussing how materialism, subjective well-being and luxury consumption interrelate and, subsequently test the proposed hypotheses in a large scale survey.
Relationship Between Materialism and Subjective Well-Being
A large amount of literature on subjective well-being deals with how and why people experience their lives in positive or negative ways (Ahuvia 2008; Biswas-Diener et al. 2004; Diener 1984 Diener , 2000 . Early research on subjective well-being mainly focused on 'who is happy' (Diener 2000) . Several studies investigated the impact of various demographic factors, such as age, sex and income on subjective well-being (Busseri et al. 2009 ). However, life circumstances only account for about ten percent of the variance in subjective well-being (Lyubomirsky et al. 2005) . Correspondingly, research on subjective well-being has begun to investigate the processes behind subjective well-being and to determine why people are happy (Diener 2000) .
A broad range of psychological, biological, motivational, personal and cultural factors have been linked to the concept of subjective well-being (Biswas- Busseri et al. 2009; González Gutiérrez et al. 2005; Kahneman et al. 1999; LaBarbera and Gürhan 1997; Steel et al. 2008; Stubbe et al. 2005 ). An important finding is that the goals people pursue seem to have a dramatic effect on their well-being. Self-determination theory (Ryan and Deci 2000) distinguishes between two forms of goal pursuit: extrinsic and intrinsic goal pursuit. A host of correlational and quasi-experimental studies support the idea that, while intrinsic goal pursuit (e.g., close relationships, caring for one's community, physical health) benefits subjective well-being, extrinsic goal pursuit (e.g., social recognition, wealth, material values) does not, not even when there is a match between value orientation and values emphasized in the environment (Vansteenkiste et al. 2006) .
A particular form of extrinsic goal pursuit is materialism, which involves the unbridled acquisition of material goods (Kasser 2002 ). In consumer research, different views on materialism have been advanced. While Belk (1984 Belk ( , 1985 considers materialism as a collection of personality traits, namely possessiveness, lack of generosity, and envy, Richins and Dawson (1992) consider materialism as a central value, associated with the belief that possessions indicate success and lead to happiness. Various studies investigated materialism in a consumer context and explored the relationship between materialism and a number of psychological and economic constructs. Materialism is found to be an important predictor for time spent shopping and spending (Fitzmaurice and Comegys 2006) and is positively related with the desire for unique consumer products (Lynn and Harris 1997) , status consumption (Budiman and O'Cass 2007; Eastman et al. 1997; Heaney et al. 2005; Roberts 2000) and social consumption motivation (Fitzmaurice and Comegys 2006) . This implies that materialists use goods to communicate information about themselves to others. More specifically, materialists not only use goods to signal status to others, but also to conform to group norms or to signal their identity to others. Hence, materialists value their possessions even more than interpersonal relationships (Rindfleisch et al. 2009 ).
Materialistic people consider the possession of goods as a path to personal happiness (Ahuvia and Wong 2002; Fournier and Richins 1991) , which is not surprising considering that feelings of insecurity and stress and low levels of self-esteem seem to underlie a materialistic value orientation (Arndt et al. 2004; Chaplin and Roedder John 2007; Fitzmaurice and Comegys 2006; Kasser and Sheldon 2000; Roberts et al. 2005) . Still, high materialistic consumers are not as happy as low materialistic consumers (Burroughs and Rindfleisch 2002; Dittmar 2008; Kashdan and Breen 2007; Kasser 2002; Sirgy 1998; Swinyard et al. 2001; Wright and Larsen 1993) . Materialistic people typically invest less resources in activities that are related to an intrinsic goal pursuit, such as self-actualization or participation in the social community, which has been shown to be more beneficial to one's subjective well-being than the pursuit of extrinsic goals (Csikszentmihaliyi and Rochberg-Halton 1981; Kasser and Ryan 1993; Richins 1987; Ryan and Deci 2000) . In addition, materialism is related to negative and risky consumption behaviors, such as compulsive buying (Dittmar 2005; Dittmar et al. 2007; Rindfleisch et al. 1997; Roberts 2000) , smoking (Williams et al. 2000) and substance abuse (Vansteenkiste et al. 2006) .
Many studies on the relation between materialism and subjective well-being focus on one particular aspect of well-being. Still, subjective well-being is a multifaceted construct. It consists of a cognitive aspect of one's satisfaction with life in general or with specific life domains and of an affective aspect measured as the frequency of one's pleasant and unpleasant emotional experiences (Andrews and Withey 1976; Biswas-Diener et al. 2004; Cummins 2000; Diener et al. 1985; Watson et al. 1988; Zhong and Mitchell 2010) . In addition, life satisfaction and frequency of pleasant and unpleasant emotions are distinct components of the subjective well-being construct and consequently, they might relate differently to other constructs (Diener et al. 2010) . For instance, income seems to be stronger related with the cognitive component of subjective well-being than with the two affective components (Diener et al. 2009 ).
Previous research mainly focused on the link between materialism and the cognitive aspect of subjective well-being, i.e. satisfaction with life (see e.g., Christopher et al. 2007; Keng et al. 2000; Ryan and Dziurawiec 2001) . In general, these studies showed that materialists are less satisfied with life as a whole and with specific aspects in life, such as standard of living or family life (Swinyard et al. 2001 ). This negative evaluation of life stems from the fact that materialists value status and appearance goods more than their social connections (Rindfleisch et al. 2009; Ryan and Deci 2000; Solberg et al. 2004) . As the pursuit of extrinsic goals may lead to excessive interpersonal comparisons (Lyubomirsky and Ross 1997), positional treadmill theory suggests that it is difficult for materialists to improve their relative position in society (Frank 1999) . Correspondingly, materialists can never meet their unrealistically high expectations and become disappointed by their pursuit of unsatisfying sources of well-being (Sirgy 1998) .
A few studies investigated the impact of materialism on the affective aspects of subjective well-being, i.e. positive and negative affect (Christopher and Schlenker 2004; Christopher et al. 2009; Kashdan and Breen 2007) . In general, materialists experience more negative affect and spend more time being unhappy (Christopher and Schlenker 2004; Christopher et al. 2009; Kasser and Ahuvia 2002; ). This higher experience of negative affect stems from the fact that materialists have a lower self-esteem, work too hard, report more stress, experience little flow, are more anxious and depressed, have less vitality, report more psychological and behavioral problems and are less healthy (Burroughs and Rindfleisch 2002; Csikszentmihaliyi 1997; Flouri 2004; Kasser 2002; Kasser and Ahuvia 2002; Kasser and Ryan 1993; Richins and Dawson 1992) . The relationship between materialism and positive affect, on the other hand, is more ambiguous. Although Christopher and Schlenker (2004) found a negative impact of materialism on positive affect, the majority of studies investigating materialism and affective well-being found a very weak or a non-significant relation between materialism and positive affect Christopher et al. 2009; Kashdan and Breen 2007) . This implies that materialism is less strongly related with time spent being happy compared to time spent being unhappy.
In conclusion, while the evidence regarding the relation between materialism and frequency of positive affect has been mixed, materialism appears to be associated with a diminished satisfaction with life and an increased experience of negative affect. Additionally, negative affect might mediate the relationship between materialism and satisfaction with life (Christopher et al. 2009 ). This leads to the following hypotheses: H1a Materialism has a negative impact on satisfaction with life. H1b Materialism has a positive impact on negative affect. H1c Materialism has no significant impact on positive affect.
H1d Negative affect mediates the relationship between materialism and satisfaction with life.
Relationship Between Materialism and Luxury Consumption
Luxury brands are brands that are associated with uniqueness, which implies a premium quality and/or an aesthetically appealing design, and with exclusivity, which implies expensiveness and/or rarity (Caniato et al. 2009; Catry 2003; Kapferer and Bastien 2009; Okonkwo 2007; Phau and Prendergast 2000) . Luxury brands are widely desired becausecompared to their cheaper counterparts-they offer a symbolic value to their owners in addition to their functional value (Chevalier and Mazzalovo 2008; Dubois and Laurent 1996; Kapferer and Bastien 2009; Vigneron and Johnson 2004; Wiedman et al. 2009; Wong and Ahuvia 1998) . While the functional value refers to the premium quality, the symbolic value of luxury brands lies in the ability to signal a consumer's success, wealth and social achievement to others (O'Cass and McEwen 2004; Rucker and Galinsky 2009; Van Kempen 2007) .
Luxury consumption may be especially appealing to materialistic consumers (Belk 1985 (Belk , 1988 Fournier and Richins 1991; Holt 1995; Mason 1981; Prendergast and Wong 2003; Richins 1994; Rindfleisch et al. 2000; Tatzel 2002 Tatzel , 2003 Watson 2003; Wong 1997; Wong and Ahuvia 1998) . First, materialists consider their possessions as a signal of success which implies that they often consume them conspicuously to signal their success and wealth to others (Richins and Dawson 1992) . More generally, materialists may use luxuries to construct their identity and to enhance their self-concept by integrating the symbolic meaning of these luxuries into their identity (Bearden et al. 1989; Belk 1985; Dittmar 1994 Dittmar , 2008 Richins 1994; Vigneron and Johnson 2004) . Second, materialists consider the consumption of luxury goods as a path to personal happiness (Richins and Dawson 1992; Vigneron and Johnson 2004) . Together this suggests that materialists may spend more of their discretionary income on luxuries than low materialistic consumers. This leads to the second hypothesis: H2 Materialism has a positive impact on luxury consumption.
Relationship Between Luxury Consumption and Subjective Well-Being
Various studies investigated the relationship between income, consumption and subjective well-being (Bettingen and Luedicke 2009; DeLeire and Kalil 2010; Guillen-Royo 2008; Nicolao, Irwin and Goodman 2009; Xiao and Kim 2009; Zhong and Mitchell 2010) . In developing countries, a strong relation between absolute income and subjective well-being is observed. In developed countries, however, this relation is strongly attenuated. It appears that to the extent that one's overall level of consumption contributes to satisfying one's basic needs, absolute income raises one's subjective well-being (Ahuvia 2002; Cummins 2000; Guillen-Royo 2008; Headey et al. 2008; Oropesa 1995; Witt 2010) . After one's basic needs are satisfied, additional income does little to advance one's subjective well-being. In fact, a number of studies found a very weak or even negative relationship between consumption and subjective well-being (Ahuvia 2001 (Ahuvia , 2008 Dutt 2008; Hagerty and Veenhoven 2003; Howel and Howel 2008; Jackson 2008; Kasser 2002; Layard 2005; Mentzakis and Moro 2009 ). It appears that, while income significantly reduces dissatisfaction, it has only little effect on high satisfaction (Boes and Winkelmann 2010) . These diverging effects might be explained by the absolute income hypothesis which states that, once people's basic needs are met, other aspects of life are more determining for subjective well-being (Angeles 2010; Howel and Howel 2008) .
Luxury goods are often perceived as un-necessities; that is, as something which is not needed, something sumptuous or superfluous (Berry 1994; Kemp 1998; Vickers and Renand 2003) . In this respect, luxury goods are often opposed to necessities (Piron 2000) . Consequently, several economists and philosophers have a very negative perception of luxury, because it is linked with ostentation, wastefulness and luxuriance (Frank 1999; Galbraith 1958; Packard 1959; Schor 1998; Twitchell 2002) . They believe that luxury is eroding a societies' strength because of the endless struggle for wealth and status that provokes envy and is in contradiction to a sustainable way of life (Berry 1994; Mortelmans 2005) . Juliet Schor (1998) and Robert Frank (1999) even state that people who own luxuries are no happier than people without luxuries. These perspectives imply that, in contrast to consumption that serves basic needs, luxury consumption may not advance Vigneron and Johnson 2004) . The functional benefits derive from the fact that luxury products offer an excellent quality to the consumer and deliver pleasure and sensory gratification to the self (Berry 1994; Chevalier and Mazzalovo 2008) . This is consistent with research that has demonstrated that hedonic product usage is positively related to subjective well-being (Guillen-Royo 2008; Oropesa 1995; Zhong and Mitchell 2010) . In addition, consumers often form expectations about the quality of the brand even before consuming this brand, based on extrinsic characteristics such as price information or brand name (Jain and Posavac 2001) . Consumers may assume that premium priced products offer higher quality (Allred et al. 2010 ). This expectation may affect subsequent consumption enjoyment. As an example, consuming wine with a premium price compared to a low price leads to a higher reported and experienced pleasantness by activating the brain region which is related with pleasure, irrespective of the intrinsic qualities of the product (Plassmann et al. 2008) . Together, this suggests that luxury consumption may benefit consumer's affective well-being.
Luxury consumption might also affect the cognitive aspect of subjective well-being, namely satisfaction with life. Owners of luxury goods demonstrate that they are better off than their peers, which might result in more positive evaluations of well-being (Linssen et al. 2011 ). Indeed, although several studies indicate that the pursuit of status goals does not lead to a higher subjective well-being (Ahuvia 2008; Linssen et al. 2011; Sheldon and Kasser 1998; Stutzer 2004) , people seem to be happier if they earn more than the people they compare themselves with (Angeles 2010; Caporale et al. 2009; Dynan and Ravina 2007; Hagerty and Veenhoven 2003; Mentzakis and Moro 2009) . Similarly, luxury consumption might render consumers happier because they believe it provides them with a higher status, not only within their own reference groups but also within their aspiration groups (Clark et al. 2007; Dittmar 2008; Eastman et al. 1999; Mandel et al. 2006) . Consistent with this, some studies found a positive relation between status consumption and subjective well-being (Budiman and O'Cass 2007; DeLeire and Kalil 2010) .
Together, these results indicate that luxury consumption may positively affect satisfaction with life and positive affect, while it may negatively affect negative affect:
H3a Luxury consumption has a positive impact on satisfaction with life.
H3b Luxury consumption has a positive impact on positive affect.
H3c Luxury consumption has a negative impact on negative affect.
In addition to different benefits of luxury consumption being associated to different subjective well-being outcomes, we also propose that the impact of the symbolic and hedonic benefits of luxury brands on the various subjective well-being dimensions may vary across people. As such, only consumers who value the symbolic consequences of luxury consumption may exhibit enhanced satisfaction with life (i.e., cognitive well-being) from luxury consumption. Because materialistic consumers more readily believe that possessions may signal success and status than less materialistic consumers (Richins and Dawson 1992; Richins 1994; Wong 1997; Wong and Ahuvia 1998) , the former may be more likely to judge their own life satisfaction based on their consumption pattern than the latter. Consequently, we expect that luxury consumption should affect the cognitive well-being more for people who are highly materialistic than for people who are less materialistic. This leads to the following hypothesis:
H4 Luxury consumption has a stronger positive impact on satisfaction with life for high materialistic consumers compared to low materialistic consumers.
It is less clear whether the hedonic benefits of luxury consumption are moderated by materialism and, if so, in what direction. On the one hand, because materialists often view consumption as a road to happiness, they may be more likely to believe that price and quality are strongly related. Consequently, they may have stronger a priori beliefs about the rewarding nature of luxury consumption, which may increase their subsequent enjoyment of it (Plassmann et al. 2008) . So, the hedonic benefits may be larger for materialistic than for non-materialistic consumers. On the other hand, the hedonic benefits may also be closely tied to the ability to savor the experiential element of luxury consumption. Savoring is often viewed as an aspect of the more general disposition to be grateful for what one has (Lambert et al. 2009 ). Gratitude, however, is negatively related to materialism (Froh et al. 2011; Kashdan and Breen 2007) . In addition, the fact that materialists prefer material consumption to experiential consumption may suggest that they undervalue the experiential aspects of material consumption. Together, this indicates that the hedonic benefits may be less pronounced for materialists than for non-materialists. In sum, while materialists may have a stronger tendency to view luxury consumption as rewarding and experience it as such, they may also be less likely to savor the rewards. It is a priori not clear which of these processes dominates (if any).
Overview of Research Aims and Hypotheses
The major aim of this paper is to investigate if luxury consumption may serve to reward a material goal pursuit. In particular, we use structural equation modeling to investigate the relation between materialism, luxury consumption and affective and cognitive well-being. First, we expect that luxury consumption positively affects both cognitive and affective aspects of subjective well-being. In particular, we expect a direct positive impact of luxury consumption on both positive affect and satisfaction with life and a direct negative impact on negative affect. Moreover, we expect an indirect positive impact of luxury consumption on satisfaction with life via both positive and negative affect. Second, we expect that materialistic consumers engage in luxury consumption more frequently than less materialistic ones. As a result, we expect materialism to have a positive impact on both satisfaction with life and positive affect via luxury consumption, while it might have a negative impact on negative affect via luxury consumption. Third, we test whether the benefits from luxury consumption are different for high versus low materialistic consumers. More specifically, we expect that the impact of luxury consumption on satisfaction with life will be higher for high versus low materialists. Finally, even though materialism may have a silver lining, through the higher frequency of luxury consumption, we nevertheless expect materialism to exhibit an overall negative effect on subjective well-being. In particular, we expect materialism to be associated with a higher frequency of negative affect and a lower satisfaction with life. In addition, we expect negative affect to partially mediate the relationship between materialism and satisfaction with life.
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Method

Participants and Procedure
We conducted a large scale survey in the Flemish part of Belgium to investigate the relationship between luxury consumption and materialism on the one hand, and affective and cognitive subjective well-being on the other hand. Our survey was collected in 2009 by 584 students in exchange for course credit. Each student filled in the questionnaire and distributed the questionnaire to three other (non-student) people. For privacy reasons we were unable to check if the questionnaires were actually given to others. Therefore, we tested the validity of the data through two alternative procedures. First, we checked if we had a representative sample in terms of gender and age. We compared our data about the gender-age distribution with data from the National Institute for Statistics in Belgium (See Table 1 ). We have very similar distributions for men. For women, we have slightly more younger and slightly fewer older women compared to the population data, however, our sample is not strongly biased. Second, we checked for outliers and suspicious response patterns using a multivariate outlier-analysis. Originally, the survey was completed by 2339 respondents. To be sure to work with valid data we eliminated somewhat more cases than strictly needed, but there still remains a large sample considering our large original data file. We calculated the Mahalanobis Distance for the responses on five central variables in our dataset, namely satisfaction with life, positive and negative affect, materialism and luxury consumption. On the basis of this analysis we identified 95 outliers for which the observed Mahalanobis distance exceeded the 99.99% quantile. Furthermore, we excluded another 38 cases that where more than three standard deviations removed from the mean of one of our five central variables. This remains us with a total of 2,206 valid cases (of which 1108 were male); ages range from 16 to 88 years (M age = 40.12, SD = 17.05).
Measures
Subjective Well-Being
We measured the cognitive component of subjective well-being with the Satisfaction with Life Scale of Diener et al. (1985) . This scale consists of five items and is a reliable and valid scale ). Respondents used a 1 (strongly disagree) to 7 (strongly agree) response range. To measure the frequency of one's pleasant and unpleasant emotional experiences, we used a shortened version of the positive and negative affect schedule (PANAS; Crawford and Henry 2004; Watson et al. 1988) . We used seven items to measure frequency of positive (i.e., interested, attentive, enthusiastic, proud, determined, strong, active) and frequency of negative (i.e., distressed, upset, guilty, hostile, nervous, scared, afraid) emotional experiences, respectively. We used the 'past month' as reference time point. So, participants had to indicate for the selected emotions how often they had felt them during the past month (ranging from 1 = not at all to 5 = frequently). All scales have a high internal consistency (see Table 2 ).
Materialism
To measure materialism, we used the 6-item material values scale of Richins (2004) , which is a shorter version of the 18-item Richins and Dawson scale (1992) . Respondents used a 1 (strongly disagree) to 7 (strongly agree) response range as recommended by Richins (2004) . This scale showed to have higher fit indices than the 18-item version of the scale (Richins 2004 ). In our sample, the general materialism scale has a rather low reliability score (see Table 2 ). However, the materialism scale evaluates three distinct aspects of materialism: success (i.e., ''I admire people who own expensive homes, cars and clothes'' and ''The things I own say a lot about how well I'm doing in life'', inter-item correlation: r = .32, p \ .001), centrality (i.e., ''Buying things gives me a lot of pleasure'' and ''I like a lot of luxury in my life'', inter-item correlation: r = .41, p \ .001) and happiness (i.e., ''My life would be better if I owned certain things I don't have'' and ''I'd be happier if I could afford to buy more things'', inter-item correlation: r = .60, p \ .001). We conducted a factor analysis of the six items and the scree plot shows that all indicators load on one factor. However, a one-factor solution only explains 39.1% of the variance. Furthermore, in the materialism scale, materialism is presented as a higher-order factor with three lowerorder factors (Richins 2004) . A forced three-factor solution accounted for 74.0% of the variance and the rotated component matrix confirmed the utility of the three subscales. For this reason, we will represent materialism as a second-order factor in our measurement model.
Luxury Consumption
Previous scales which are related to luxury consumption measure consumers' attitude towards luxury (Dubois et al. 2005) , consumers' tendency to purchase goods for the status that they confer to their owners (Eastman et al. 1999) or the perceived luxuriousness of a brand (Vigneron and Johnson 2004) . However, these scales do not measure consumers' tendency to consume luxury brands, regardless of the underlying motives for this consumption behavior. Dubois and Duquesne (1993) developed a scale to measure luxury consumption more objectively, based on previous purchases of expensive items. They presented a list of nine accessible (i.e., expensive in its category, such as a watch costing more than 400$) and eight inaccessible (i.e., very expensive goods, such as a fur coat costing more than 2000$) luxury goods to respondents and asked them which articles from these lists they have bought or received over the course of the last two (accessible items) or three (inaccessible items) years. A luxury consumer is then defined as a consumer who had purchased/received three accessible and two exceptional luxury goods. In addition to this scale, Dubois and Laurent (1995) developed a scale in which they not only included luxury possessions but also luxury practices. To measure the degree in which a consumer is immersed into luxury, respondents had to indicate which luxury items they possess and which luxury activities they've practiced in previous years, on the basis of a list with sixteen luxury possessions and practices. However, both scales only focused on price to distinguish luxury from non-luxury goods and they did not account for other characteristics, such as rarity, aesthetics or excellent quality. Luxury goods are more than just expensive goods, they also deliver symbolic and psychological benefits (e.g., social status) to consumers (Berry 1994; Kapferer and Bastien 2009; Mortelmans 2005) . Moreover, both Dubois and Duquesne (1993) and Dubois and Laurent (1995) did not account for the fact that products or brands are not inherently luxurious but are perceived as more or less luxurious by an individual. In this respect, what constitutes a luxury product for one individual might be not for another individual. Accordingly, the subjective character may be more important in shaping subjective well-being than objective features. To measure self-perceived luxury consumption, we constructed a new scale that measures consumers' tendency to choose for luxury brands (i.e., brands that are perceived as luxurious by an individual consumer) in various product categories. We did not present brand names because the same brand can be perceived as a luxury by one respondent but not by another. We selected five material product categories (e.g., clothes and cars) and five experiential product categories (e.g., wine/champagne and travel) that are classified as major luxury sectors (Chevalier and Mazzalovo 2008; Danziger 2005) . On the basis of a reliability analysis, we decided to exclude two experiential product categories from the analysis. Respondents had to indicate how often they choose for luxury brands (i.e., brands that they perceive as luxurious) in each product category. Participants used a 1 (never) to 6 (always) response range for this scale (see ''Appendix''). A factor analysis of these eight items generated two factors that accounted for 58.7% of the variance. The rotated component matrix confirmed the utility of the two subscales. The luxury consumption scale has high alpha scores (see Table 2 ).
Results
To explore the relationships between materialism, luxury consumption, positive affect, negative affect and satisfaction with life, we first conduct correlational analyses (cf. 4.1 and 4.2). Next, we construct a structural model to estimate structural path coefficients between the constructs (cf. 4.3). Furthermore, we investigate whether the effect of luxury consumption on the various subjective well-being aspects is moderated by materialism (cf. 4.4). Finally, we conduct additional analyses to test the robustness of our findings (cf. 4.5). First, as income is positively correlated with luxury consumption, it might produce the pattern of results with the various subjective well-being components. To check for this alternative explanation, we included income in the structural model. Second, we check for moderating effects of gender, age and income on our model by conducting multi-group analyses.
Correlational Analyses
We first calculated zero-order manifest correlations between luxury consumption, materialism, positive affect, negative affect and life satisfaction. Our survey gives evidence for a negative relationship between materialism and subjective well-being (see Table 2 ). First, materialism and life satisfaction are negatively correlated indicating that high materialistic consumers are less satisfied with their lives than low materialistic consumers. Furthermore, materialism is positively related to negative affect, which indicates that high materialists experience negative feelings more often than low materialists, but it is not significantly related to positive affect. These findings support our hypothesis that overall materialism is associated with diminished subjective well-being as two aspects are adversely affected by materialism and no aspect benefits from it.
Next, our survey gives evidence for a positive relationship between luxury consumption and subjective well-being. The consumption of luxury goods is positively related to life satisfaction and frequency of positive affect. Luxury consumers experience more positive feelings and they are more satisfied with their life in general than consumers who do not readily buy luxuries. Somewhat unexpectedly, luxury consumption is not significantly related to negative affect. So, there is no evidence that luxury consumption alleviates the frequency of negative affect. Still, together, these results support our contention that luxury consumption enhances subjective well-being, at least in the short run. Finally, as expected, materialism and luxury consumption are positively related.
Measurement Model
We conducted a Structural Equation Modeling (SEM) analysis to investigate the relations between the constructs materialism, luxury consumption, positive and negative affect and life satisfaction simultaneously. We fitted a confirmatory analytic model to evaluate the measurement of our latent constructs. We measured the constructs in our model with item parcels, which are aggregates of individual items, instead of individual items. Using item parcels reduces the chance of estimation errors (Coffman and MacCallum 2005; Sass and Smith 2006) , stabilizes parameter estimates and improves model fit (Christopher et al. 2007; Matsunaga 2008 ). There are also psychometric benefits of using parcels because it enhances the communality across indicators and reduces random error. Furthermore, single items cannot capture the wholeness of a construct, while item parcels, which are aggregates of single items, can distil the common elements among those items that are underlying the latent factor (Matsunaga 2008) . Finally, item parcels tend to approximate the distribution of the target construct better than individual items (Matsunaga 2008) .
The luxury and materialism constructs are represented as second-order factors. The materialism construct consists of three latent constructs (i.e., success, centrality and happiness). Each of these lower-order factors is measured with two indicators which are summed to form homogeneous parcels. So each parcel is made up of two items that load on the same first-order factor (Coffman and MacCallum 2005) . The luxury construct consists of two latent concepts (i.e., experiential luxury and material luxury). The first construct, experiential luxury, is measured with three indicators, while the second construct, material
The Silver Lining of Materialism 421 luxury, is measured with five indicators. The indicators that load on the same lower-order factor are summed and form a homogenous parcel (Coffman and MacCallum 2005) . A factor analysis revealed that the other three latent constructs (i.e., negative affect, positive affect, and life satisfaction) are unidimensional constructs. Matsunaga (2008) recommends the use of three item parcels to measure a unidimensional construct. We used a correlational algorithm to construct the three item parcels that measure each of the latter three latent concepts (Matsunaga 2008 ). Our measurement model fits the data: v (67) 2 = 841.58, NFI = .90, CFI = .91, RMSEA = .072 (90% confidence interval = [.068, .077]). All factor loadings are significant and substantial (see Table 3 ).
All latent correlations between the constructs are similar to the correlations between the sum-scales (see Table 4 ): Luxury consumption is positively related to materialism, positive affect and life satisfaction, but not significantly related to negative affect. Materialism is negatively related to satisfaction with life and positively to negative affect, but not significantly related to positive affect. In order to investigate these relationships in more detail, we will estimate the path coefficients between the constructs in a structural model.
Structural Model
In the structural model we predict life satisfaction with materialism, luxury consumption, positive and negative affect (see Fig. 1 ). As hypothesized, we expect materialism to predict luxury consumption which, in turn, should affect satisfaction with life, positive affect and negative affect. Positive affect and negative affect are presumed to predict satisfaction with life. Finally, we expect materialism to affect both negative affect and satisfaction with life. The full model fit is identical to the measurement model fit because we fitted a saturated structural model for exploratory purposes.
Impact of Materialism on Subjective Well-Being
The standardized path coefficients (see Table 5 ) show that although materialism has no significant direct impact on positive affect (b = -.055, p = .203), it does have a direct positive impact on negative affect (b = .291, p \ .001) which, in turn, has a direct negative impact on life satisfaction (b = -.306, p \ .001). Furthermore, materialism negatively impacts life satisfaction directly (b = -.103, p = .011). In order to investigate the indirect effect of materialism on life satisfaction via negative effect, we conducted a mediation analysis. Simple mediation models might be tested by using the Sobel test (Baron and Kenny 1986) or the bootstrapping method in SEM (Shrout and Bolger 2002) . The bootstrapping method constructs confidence intervals for the indirect effect by estimating this effect in various subsamples of the data set (Preacher and Hayes 2008) . Bootstrapping (with n = 5000 bootstrap resamples) yielded the same results as the Sobel tests, therefore we only report the results of the Sobel test. The purpose of the Sobel Test is to determine if a potential mediating variable accounts for a significant portion of variability between an exogenous variable and an outcome variable. Results of the Sobel test reveal that the indirect effect of materialism on life satisfaction via negative affect is significantly different from zero (a * b = -.107, p \ .001; see Table 6 ). Together, these results indicate that materialism has a negative impact on subjective well-being due to a higher frequency of negative affect and a lower satisfaction with life score. These results confirm hypotheses 1a, 1b, 1c and 1d.
Impact of Luxury Consumption on Subjective Well-Being
The structural model provides evidence for a positive relationship between luxury consumption and subjective well-being. The standardized path coefficients show that luxury consumption has a direct positive impact on life satisfaction (b = .140, p \ .001) and on positive affect (b = .187, p \ .001; see Table 5 ). Positive affect, in turn, has a positive impact on life satisfaction (b = .332, p \ .001). Furthermore, although we did not observe a significant correlation between luxury consumption and negative affect, the path coefficient suggest a significant direct negative impact of luxury consumption on negative affect (b = -.120, p = .002). This suggests that luxury consumption may reduce the frequency of negative affect when controlling for the impact of materialism on both variables. This implies that there are two different kinds of relationships between luxury consumption and negative affect: a spurious positive effect and a direct negative effect.
The conflicting results between the correlations and the structural model suggest that the negative impact on negative affect is attenuated by the spurious positive effect when taking the effects of materialism on both luxury consumption and negative affect into account. In order to investigate the indirect effects of luxury consumption on life satisfaction via positive and negative affect, we conducted a multiple mediator mediation analysis (Hayes et al. 2010; MacKinnon 2000; Preacher and Hayes 2008; see Table 6 ). To test the specific indirect effects, we used the product-of-coefficients approach (Preacher and Hayes 2008 ). An analysis of these effects shows that luxury consumption has a positive impact on life satisfaction via positive affect (a * b = .072, p \ .001) and via negative affect (a * b = .043, p = .003). Together, these results indicate that luxury consumption benefits subjective well-being and confirm hypotheses 3a, 3b and 3c.
The Mediating Effect of Luxury Consumption on the Relationship Between
Materialism and Subjective Well-Being
Our model shows that materialism has a strong positive impact on luxury consumption (b = .580, p \ .001, H2) and that luxury consumption benefits subjective well-being. These results suggest that materialism might have a positive impact on subjective wellbeing via luxury consumption, apart from its detrimental impact on negative affect and satisfaction with life. This positive effect may constitute the silver lining of materialism. In order to investigate the indirect impact of materialism on satisfaction with life via luxury consumption, we conducted a mediation analysis (see Table 6 ). An analysis of the specific indirect effects shows that materialism benefits subjective well-being via an indirect positive impact on satisfaction with life (a * b = .098, p \ .001) and positive affect (a * b = .082, p \ .001) and an indirect negative impact on negative affect (a * b = -.062, p = .003). Finally, we conducted a multi-step mediation analysis to investigate the impact of luxury consumption, positive affect and negative affect as mediators for the relationship between materialism and life satisfaction (Hayes et al. 2010 ; see Table 6 ). Results show that materialism has a positive impact on life satisfaction via luxury consumption and positive affect (a * b * c = .043, p \ .001), and a positive impact on life satisfaction via luxury consumption and negative affect (a * b * c = .026, p = .004).
Moderating Effect of Materialism on the Relationship Between Luxury Consumption and Subjective Well-Being
The above-mentioned results show that luxury consumption affects both our cognitive and affective well-being and it might diminish the negative effects of materialism on subjective well-being. However, it remains unclear why luxury consumption makes materialists feel happier. In order to investigate why luxury consumption might increase the happiness of materialists, we compared the moderating effect of materialism on the relationship between luxury consumption and both cognitive and affective well-being. A structural path analysis reveals that the interaction effect between materialism and luxury consumption is significant for satisfaction with life (b = .043, p = .027), but not for positive (b = .025, p = .232) or negative (b = -.015, p = .465) affect. This implies that the more high materialistic consumers consume luxury goods the more satisfied they are with their lives,
The Silver Lining of Materialism 425 while there is no significant difference between high and low materialistic consumers regarding the impact on positive and negative affect. Although high materialistic consumers are less satisfied with their life as a whole compared to low materialistic consumers and both groups benefit from the consumption of luxury goods (i.e., high materialists: t(2200) = 6.43, p \ .001; low materialists: t(2200) = 3.46, p \ .001), high materialistic consumers benefit more from luxury consumption than low materialistic consumers (see Fig. 2 ). In particular, for satisfaction with life, the mean difference (MD = -.44, p \ .001) between high and low materialistic consumers for low luxury consumption is bigger than the mean difference between high and low materialistic consumers for high luxury consumption (MD = -.28, p \ .001). These results confirm hypothesis 4.
Testing the Robustness of the Model
First, as income might be positively correlated with luxury consumption and with the various dimensions of subjective well-being, this may imply that the relations between luxury consumption and subjective well-being documented above are spurious. To test this alternative explanation, we included income in the structural model. Income positively influences luxury consumption (b = .259, p \ .001), positive affect (b = .111, p \ .001) and life satisfaction (b = .097, p \ .001), while it negatively impacts negative affect (b = -.060, p = .042). The path coefficients of the relationships between luxury consumption and positive affect (b = .164, p \ .001), negative affect (b = -.107; p = .018) and life satisfaction (b = .120, p = .003) remain significant when income is included in the model. Moreover, including income in the structural path model to check if it impacts the moderating effect of materialism on the relationship between luxury consumption and subjective well-being, does not impact path coefficients. As such, the interaction effect between luxury consumption and materialism on life satisfaction remains significant (b = .043, p = .025) and the interaction effects between luxury consumption and materialism on positive (b = .025, p = .232) and negative (b = -.015, p = .467) affect remain insignificant. Hence, all the conclusions from the analyses reported above (i.e., without including income) remain valid; income did not lead to spurious relations between subjective well-being and luxury consumption. Second, although income produces no spurious relation between luxury consumption and subjective well-being, the effect of luxury consumption on subjective well-being might depend on income. To investigate whether income moderates the relationships between Fig. 2 Moderating effect of materialism on the relationship between luxury consumption and life satisfaction. Low = mean -SD; Medium = mean; high = mean ? SD materialism, luxury consumption and the subjective well-being dimensions, we conducted a multi-group analysis comparing low income individuals (i.e., monthly net family income \ 3500€) with high income individuals (i.e., monthly net family income [3500€). Results show that the structural weights of the low income group differ significantly from the structural weights of the high income group (CMIN(32) = 221.71, p \ .001). However, a detailed analysis of the structural paths shows that the two groups only differ significantly from each other with respect to the path between positive affect and life satisfaction. Although the relationship between positive affect and satisfaction with life is significant for both income groups, it is somewhat stronger for the high income group (b = .389, p \ .001) than for the low income group (b = .300, p \ .001). Further analyses documented that materialism moderates the relationship between luxury consumption and subjective well-being not significantly different in the low and high income groups (CMIN(11) = 18.14, p = .078). In conclusion, income only moderates the relationship between positive affect and satisfaction with life.
We conducted a second multi-group analysis to examine whether age moderates the relationships between materialism, luxury consumption and the subjective well-being dimensions. Results show that the structural weights of the young group (i.e., \ 40 years) differ significantly from the structural weights of the older group (i.e., [ 40 years; CMIN(32) = 707.20, p \ .001). A detailed analysis of the structural paths shows that two paths differ significantly. First, the structural path between materialism and luxury consumption differs between the two age groups (CMIN(1) = 5.08, p = .024). Specifically, the impact of materialism on luxury consumption is somewhat stronger for the older age group (b = .633, p \ .001) compared to the younger age group (b = .588, p \ .001), but both relations are significant. Second, the structural path between materialism and positive affect also differs between the two age groups (CMIN(1) = 3.88, p = .049). While materialism has a negative impact on positive affect for young respondents (b = -.136, p = .033), it has no significant impact on positive affect for older respondents (b = .030, p = .625). Subsequent analysis indicated that materialism moderates the relationship between luxury consumption and subjective well-being similarly for the two age groups (CMIN(11) = 17.39, p = .097). In conclusion, age only moderates the relationships between materialism and luxury consumption and between materialism and positive affect. Materialism does not appear to influence positive affect for older respondents.
Finally, we conducted a third multi-group analysis to test whether gender moderates the relationships between materialism, luxury consumption and the subjective well-being dimensions. Results show that the structural weights of the male group differ significantly from the structural weights of the female group (CMIN(32) = 273.69, p \ .001). Followup analysis indicated that only the path between materialism and negative affect differs marginally significantly between the two groups (CMIN(1) = 3.62, p = .057). The relationship between materialism and negative affect is somewhat stronger for women (b = .352, p \ .001) compared to men (b = .215, p = .002). The p values associated with a test of equality for each of the other paths are larger than .300. We also found that materialism similarly moderates the relationship between luxury consumption and subjective well-being for men and women (CMIN(11) = 9.33, p = .59). In conclusion, gender only moderates the relationship between materialism and negative affect.
In sum, various analyses were conducted to test the robustness of our results. While these analyses indicated that some paths were indeed moderated by income, age or gender, none of the effects of luxury consumption on the different subjective well-being dimensions differed for different income, age and gender groups. In addition, for the paths that differ, usually the path was still significant in both groups compared. The lone exception
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was the path between materialism and positive affect which was significant for younger respondents but not for older ones. In all, then, our substantial conclusions do not vary as a function of income, gender or age.
Discussion
Happiness is an important life goal for many people and has several positive consequences (Lyubomirsky et al. 2005) . For instance, happy people are more successful than unhappy people, have more intimate relationships, and behave more altruistically. Therefore, it is important to search for activities that might enhance happiness (Sheldon and Lyubomirsky 2006; Vargas and Yoon 2006) . Various studies investigated the impact of consumption on happiness (see e.g., Van Boven 2005; Zhong and Mitchell 2010) because the relation between consumption and well-being is not entirely clear. Some theories indicate that consumption might enhance consumers' subjective well-being, such as demand theory which states that consumers maximize their satisfaction through economic activities (Nixon 2007; Oropesa 1995) . However, other theories point at the detrimental effects of consumption (Ryan and Deci 2000) . In this respect, self-determination theory states that a focus on extrinsic goals, such as social recognition and material values, is often linked with low levels of subjective well-being (Kasser 2002) . The current paper contributes to this research by examining the effects of luxury consumption on well-being and how this affects the well-being of materialistic versus less materialistic consumers. The results of a large survey in the Dutch-speaking region of Belgium show that luxury consumption may entail some positive consequences for the consumer, at least in the short run. First, luxury consumption increases the frequency of positive affect and reduces the frequency of negative affect. This beneficial effect of luxury consumption on affective well-being is similar for high and low materialistic consumers. This is consistent with the idea that the hedonic consequences of luxury consumption are so basic that their effect does not depend on any cognitive appraisal. In contrast, the effect of luxury consumption on satisfaction with life is more pronounced for high materialistic consumers compared to low materialistic consumers. This supports the idea that the effect of luxury on satisfaction with life depends on some cognitive appraisal of one's level of consumption. In this regard, high materialistic consumers may value the symbolic consequences of luxury consumption more than low materialistic consumers and the satisfaction of life of the former may depend more on their level of luxury consumption than that of the latter.
To be sure, we do not claim that luxury consumption makes people happy in the long run. In fact, even in our survey, the positive impact of luxury consumption on mood over the past 30 days does not imply that a single luxury purchase was sufficient to lift mood for 30 days. It seems more likely that frequent luxury purchases resulted in frequent, short-lived effects on mood, as a consequence of which, on average, mood over the past 30 days was positively affected by luxury consumption. As individuals appear to have a strong desire for immediate gratifications, they highly value these short-lived rewards (O'Donoghue and Rabin 2000) . Hyperbolic discounting theory suggests that individuals prefer smaller short-term gratifications, even when it goes at the expense of achieving long-run goals (Dittmar and Bond 2010; Laibson 1998; Thaler 1981) . As such, an individual prefers to eat a candy bar now, while planning to eat healthy food next week. However, when the week has passed a 'preference reversal' occurs and the individual again prefers the candy bar to the more healthy option risking his/her own health (e.g., obesity) in the long run. As such, dependable short-term gratifications are extremely motivating and they often derail our ability to reap larger long-term rewards (Winkler 2006) .
As such, luxury consumption may reinforce materialistic lifestyles. First, high materialistic consumers are more inclined to consume luxury goods than low materialistic consumers (Fournier and Richins 1991; Watson 2003) and may therefore more readily reap the rewards of luxury consumption. Second, while the impact of luxury consumption on affective well-being does not depend on materialism, the impact on cognitive well-being does. As such, even when engaging in the same amount of luxury consumption, high materialistic consumers may benefit somewhat more from it than low materialistic consumers. As a result, luxury consumption may be more rewarding for the former than for the latter. Both the differences in luxury consumption and the differences in rewards associated with it may entail that luxury consumption may reinforce their materialistic lifestyle.
It is important to note that we do not claim that materialists are happier than less materialistic consumers. First, both the correlational analyses and the structural equation modeling results provide evidence for a detrimental impact of materialism on negative affect, which is in line with previous research (Christopher and Schlenker 2004; Christopher et al. 2009 ). High materialistic consumers experience negative emotions more frequently than low materialistic consumers. Second, consistent with previous research, we found that materialism is negatively correlated with life satisfaction (Belk 1984 (Belk , 1985 Burroughs and Rindfleisch 2002; Christopher et al. 2007; Ryan and Dziurawiec 2001; Wright and Larsen 1993) . Third, also in line with previous research (Christopher et al. 2009 ) there is no indication that materialists experience positive emotions more frequently than less materialistic consumers. Although there is no evidence for a direct relationship between materialism and positive affect, our results provide evidence for a mediated effect of materialism on positive affect via luxury consumption. In future research, it would be interesting to explore this relationship in more detail and to investigate if other aspects of a materialistic lifestyle mediate the relationship between materialism and positive affect. In sum, there appears to be no specific well-being aspect that directly benefits from a material lifestyle.
It appears somewhat paradoxical that materialists are less happy than non-materialistic consumers although they seem to derive several benefits from their luxury consumption. However, materialism may be associated with various negative consequences that more than off-set the positive consequences of their luxury consumption. In addition, activities outside the realm of consumption may be more rewarding-these rewards may then be more available to non-materialists than to materialists. Still, because luxury consumption feels good and is positively appraised, materialists may not initiate the pursuit of these more rewarding activities and, as a result, fail to learn how rewarding these can be. So, the rewards materialists derive from their luxury consumption may impede the learning of more rewarding activities. The temporary satisfaction of material wants may further increase the probability that such wants re-emerge after a short while (Norris and Larsen 2010; Vohs and Baumeister 2007) . These processes may ''lock in'' materialists in their lifestyle, irrespective of the long-term adverse consequences for self and society.
The current paper not only contributes to the literature on luxury consumption but also to the more general literature of subjective well-being. Most studies on the relationship between materialism and happiness typically focus on just one aspect of subjective wellbeing, namely satisfaction with life (e.g., Ryan and Dziurawiec 2001) , positive and negative affect (e.g., Christopher et al. 2009 ) or general subjective well-being (e.g., Budiman and O'Cass 2007) but ignore how these different aspects interrelate. The SEM analysis allows gaining insight in the relations between the various well-being aspects. In particular, we find that both positive and negative affect are strong, opposing predictors for life satisfaction. When people experienced more positive feelings during the past month, they reported higher satisfaction with life compared to people who experienced positive feelings less frequently. Furthermore, when people experienced more negative feelings during the past month, they reported lower satisfaction with life, compared to people who experienced negative feelings less frequently. This implies that, although satisfaction with life is a cognitive component of subjective well-being, it may also contain an affective aspect. As such, affective well-being may give individuals information about the general quality of their life (Kuppens et al. 2008) .
The current paper yields several insights but at the same time raises several issues. For instance, the luxury consumption measure employed in the current study measures perceived luxury consumption rather than actual behavior. In particular, we merely measure the perceived frequency of luxury consumption. As we do not know how our respondents answered this frequency of luxury consumption question, future research should investigate what causes the differences in reported frequency of luxury consumption: do these differences reflect actual differences in what people purchase or, rather, differences in perceptions of what constitutes a luxury product? However, to our opinion, it might be very difficult to construct an objective measure of luxury consumption for all individuals because the meaning of luxuries varies according to the individual. While some brands are perceived as luxury brands by one individual, they might not be by someone else. Furthermore, for both status and hedonic aspects of luxury consumption perception might be more important than reality. In this respect, thinking that one's consumption reflects one's status may be more important than knowing if it actually does. Still, future research may distinguish the objective from the subjective aspects to see if they differentially affect subjective well-being.
Future research should also examine the idea that luxury consumption may reinforce materialists in their lifestyle more in depth. This may require investigating the effects of luxury consumption in a host of complementary fashions. First, the current study only investigated the stationary effects of luxury consumption but a more dynamic approach that focuses on how luxury consumption and materialism change over time would definitely yield interesting data. Moreover, it would be interesting to relate luxury consumption to a more general theory of extrinsic goal pursuit and to account for consumer aspirations using the Aspiration Index. Second, the current findings are all correlational. Experimental studies are required to further substantiate the presupposed causal effects in our structural equations. Although the data supports our line of reasoning, alternative explanations may account for the positive relationship between luxury consumption and subjective wellbeing. For instance, since our luxury consumption measure is subjective, one could argue that the obtained relations might be due to the fact that individuals who are more inclined to see their consumption as luxurious may be more appreciative of what they have and, therefore happier. However, the strong positive correlation between materialism and luxury consumption makes this alternative explanation rather unlikely as materialism is typically negatively related to gratitude (Kashdan and Breen 2007) .
Third, individual differences may moderate our findings. For instance, individuals with a high capability to savor-the cognitive ability to enhance and prolong positive emotional experiences (Bryant 2003 )-may be happier than individuals who have a rather low capability to savor. Also people differ in reward sensitivity (REF): While some individuals are strongly motivated by the prospect of rewards, others are less propelled by it. Reward sensitivity may be related to frequency, and possibly the effects, of luxury consumption. Future research might benefit from including such individual difference variables to further develop our understanding of the effect of luxury consumption on subjective well-being. Future research may also investigate boundary conditions of the beneficial effect of luxury consumption. For instance, life satisfaction may decrease when the purchase of luxury goods does not offer the expected pleasure (cf. Nicolao et al. 2009 ) or fails to give a higher status to the owner of the good (cf. Wang and Wallendorf 2006) .
Finally, the survey is conducted in Belgium, a Western European country. Future research should extend the present research in other countries and continents, such as Asia. Previous research showed cultural differences in the motives for luxury consumption (Wong and Ahuvia 1998) , in the level of materialism (Eastman et al. 1997; Ger and Belk 1996; Schaefer et al. 2004) , and in the conception of subjective well-being (Lu and Gilmour 2004) . For now, however, we can conclude that although materialism is associated with a host of problems and negative outcomes, at least the tendency to engage in luxury consumption might, in the short term, have some positive consequences, which might reinforce a materialistic goal pursuit. 
